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$EVWUDFW
5HLQIRUFHPHQWFURVVLQJDFDVWLQJMRLQWORDGHGLQVKHDUH[KLELWVFDWHQDU\DFWLRQDVWKHVKHDUGLVSODFH
PHQW LQFUHDVHV7KH ORDG FDUU\LQJ FDSDFLW\RI VXFKD MRLQW LV LQ SUDFWLFHRIWHQFDOFXODWHGE\XVHRI










XWLOL]HG DV ORDG FDUU\LQJPHFKDQLVP LQ VWUXFWXUDO FRQFUHWH ,QFOXVLRQ RI GRZHO DFWLRQ LQ GHVLJQ LV
SULPDULO\ UHOHYDQW IRU SUREOHPV WKDW LQYROYH WUDQVIHU RI VKHDU WKURXJK FDVWLQJ MRLQWV RU FRQQHFWLRQV

















RQ DQ HODVWLF IRXQGDWLRQ +RZHYHU VLQFH ERWKPDWHULDOV EHKDYH SODVWLFDOO\ DW WKH XOWLPDWH VWDWH D
PRGHO EDVHG RQ WKH WKHRU\ RI SODVWLFLW\ VHHPVPRUH DSSURSULDWH 6XFK DPRGHOZDV GHYHORSHG E\
+¡MOXQG5DVPXVVHQZKRXVHGWHVWUHVXOWVWRHPSLULFDOO\GHWHUPLQHWKHVWUHQJWKHQKDQFHPHQW
IDFWRUIRUWKHFRQFUHWHLHWKHVWUHQJWKRIWKHSDUWLDOORDGHGDUHD5DVPXVVHQ¶VPRGHOLQFOXGHGHF
FHQWULFLWLHV LQ WKHVKHDU ORDGLQJ7KHVWUHQJWKHQKDQFHPHQWIDFWRUGHSHQGHGDPRQJRWKHUIDFWRUVRQ
WKHGHJUHHRIFRQILQHPHQWIURPWKHVXUURXQGLQJFRQFUHWHDVZHOODVWKHDPRXQWRIVXUURXQGLQJUHLQ
IRUFHPHQW









WH[W RI VKHDU RU SXQFKLQJ UHVLVWDQFH RI FRQFUHWH EHDPV DQG VODEV 'XOiFVND  PDGH WHVWV RQ
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PHQDQG WKH UHSRUWHG WHVW UHVXOWVDUHJLYHQDVDQDYHUDJHRI WKH WZRPHDVXUHPHQWV7KH WHVWVZHUH
FRQGXFWHGLQVWDWLFGLVSODFHPHQWFRQWUROZLWKDFRQVWDQWGLVSODFHPHQWUDWHRIPPPLQ
7KH SURSHUWLHV RI WKH UHLQIRUFHPHQWZHUH WHVWHG LQ XQLD[LDO WHQVLRQ DQG WKH VWUDLQ GHYHORSPHQW
ZDV UHFRUGHG XVLQJ D VLQJOH PHJDSL[HO GLJLWDO FDPHUD IRU ' GLJLWDO LPDJH FRUUHODWLRQ LQ WKH











GLVSODFHPHQW7KH UHVSRQVHFXUYH LQ WKLV UHJLPH ILUVW IROORZHGDFRQFDYHGHYHORSPHQWXS WRDGLV
SODFHPHQWRIDSSUR[LPDWHPPIROORZHGE\DFRQYH[GHYHORSPHQWXQWLO WKH UHLQIRUFHPHQW UXS
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LHZKHQ WKHFURVV VHFWLRQ LV VXEMHFWHG WR MN SODVWLFGHIRUPDWLRQVPD\ LQLWLDWHZKHQ WKH\LHOG
FRQGLWLRQRIWKHFURVVVHFWLRQLVHTXDOWR]HURfMN )RUFLUFXODUFURVVVHFWLRQVWKHH[DFW\LHOG
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7KH VHW RI VHFWLRQDO IRUFHV NuMu WKDW GHYHORSV LQ WKH SODVWLF KLQJHV IRU DQ\ JLYHQ YDOXH RI
VKHDUGLVSODFHPHQWuFDQQRZEHGHWHUPLQHGE\HTXDWLQJWKHULJKWKDQGVLGHVRI(TVDQG
DQGDIWHUZDUGLPSRVLQJfNM DFFRUGLQJWR7KHUHVXOWVDUH
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  EW P u uG G   
7KH LQWHUQDOZRUNKDV FRQWULEXWLRQV IURP WKH HQHUJ\GLVVLSDWHG LQ WKHSODVWLF KLQJHV DVZHOO DV WKH
HQHUJ\DEVRUEHGZKHQWKHFRQFUHWHFUXVKHVEHQHDWKWKHUHEDU7KHIROORZLQJIRUPXODFDQEHGHULYHG
IURPWKHPHFKDQLVPVKRZQLQ)LJ
      I cc efW f dl u M u N uG G GT G



















































































PDWHULDO DQG WKH LQIOXHQFH RI WKH FDVWLQJ SURFHGXUH RQ WKH DJJUHJDWH GLVWULEXWLRQ DV WKH UHVXOWLQJ
FDSDFLW\LVKLJKO\DIIHFWHGE\ORFDOFRQGLWLRQVDURXQGWKHUHEDU+RZHYHUWKHUHVXOWVH[KLELWWKHVDPH
JHQHUDO 6VKDSHG EHKDYLRU DQG LW LV FOHDU WKDW WKHPRGHO FDSWXUHV WKLV EHKDYLRU LQ RYHUDOO WHUPV ,W
VKRXOGEHQRWHGWKDWWKHGHYLDWLRQLQFUHDVHVZLWKLQFUHDVLQJVKHDUGLVSODFHPHQW
7KHPRGHOLVVKLIWHGWRVWDUWDWDQLQLWLDOGLVSODFHPHQWRIPPDVLQGLFDWHGLQWKHILJXUHZKHUH
WKH ORDGGLVSODFHPHQW UHVSRQVH LQGLFDWHV D VKLIW IURP HODVWLF WR SODVWLF GHIRUPDWLRQV LH WKH SRLQW
ZKHUH WKH SODVWLF PRPHQW FDSDFLW\ RI WKH UHEDU LV UHDFKHG 7KH EODFN OLQHV UHSUHVHQW FDOFXODWLRQV






WLF UHVSRQVHV DW VPDOO GLVSODFHPHQWV DUH FDSWXUHG ,Q )LJ  WKH WUDQVLWLRQ IURP D FRPELQDWLRQ RI





7KHPRGHO LV VLPSOHZKHUH WKHRQO\FDOLEUDWLRQSDUDPHWHU LV WKHHQKDQFHPHQW IDFWRU5HILQHPHQWV






HYHULW LVGHEDWDEOHLI WKHFRQFUHWHPDWHULDOFDQPDLQWDLQFRQVWDQWUHVLVWDQFHDVWKHGLVSODFHPHQW LQ
FUHDVHV1HYHUWKHOHVV WKHHVWLPDWLRQRIWKHLQLWLDOHQKDQFHPHQWIDFWRURI WKHFRQFUHWHZLOOEHRIWKH
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